





VHU GH RUGHP ELRJHQpWLFD p GH RUGHP SVLFRVH[XDO H WHP D IRUPD GH XP HYHQWR





VXVFHSWtYHO GH VXEVWLWXLU R SDL VREUH D PXOKHU TXDQGR FULDQoD RX PXLWR MRYHP $
QDUUDWLYD KLVWpULFD FRQWD XP HYHQWR UHDO HP TXH µFRQWUDFHQDP¶ XP DGXOWR SHGyILOR H








VHGXomR QmR RFRUUHX QD UHDOLGDGHPDWHULDO H WHP DSHQDV XPD H[LVWrQFLD QD UHDOLGDGH










7UrV (QVDLRV VREUH D VH[XDOLGDGH  p GHILQLGD FRPR µSHUYHUVR SROLPRUIR¶ 'H
IDFWR D GHVFREHUWD GD FRPSRQHQWH IDQWDVPiWLFD GD QDUUDWLYD KLVWpULFD OHYD )UHXG D
GHVORFDUDVXDDWHQomRHIRFRGHREVHUYDomRGDPXOKHUDGXOWDSDUDDFULDQoD3RUTXr"
3RUTXH D QDUUDWLYD GD KLVWpULFD VLWXD D VHGXomR QD LQIkQFLD GR VXMHLWR $VVLP D





 (P TXH PHGLGD D FULDQoD p SHUYHUVD " 1DPHGLGD HP TXH D VXD VH[XDOLGDGH
IXQFLRQDFRPEDVHQDSXOVmR$VSXOV}HVVmRIRUoDVTXHSURFXUDPLQGHSHQGHQWHPHQWH
XPDV GDV RXWUDV REWHU SUD]HU VmR DFpIDODV 2 REMHFWR TXH SURSRUFLRQD HVVH SUD]HU
HQFRQWUDVH QR SUySULR FRUSR GD FULDQoD ERFD H kQXV 'Dt TXH DV SXOV}HV VHMDP
DXWRHUyWLFDVLHLQGLIHUHQWHVDRVREMHFWRVH[WHULRUHV$OpPGLVVRQRWHVHDSXOVmRLVROD
XP yUJmR RX SDUWH GR FRUSR FKDPDGD ]RQD HUyJHQD$ ]RQD HUyJHQD p XPD ]RQD GR
FRUSRRUJDQL]DGDHPWRUQRGHXPDIHQGDEXFDODQDOSDOSHEUDOHTXHWDOFRPRDSDUWH
GR FRUSR LVRODGD SHOR H FRPR VLQWRPD KLVWpULFR VH DXWRQRPL]D HP UHODomR DR FRUSR






$V SXOV}HV RUDO H DQDO D TXH )UHXG FKDPD SUpJHQLWDLV GHULYDP GDV
QHFHVVLGDGHV ILVLROyJLFDV GD DOLPHQWDomR H GD HYDFXDomR H H[FHGHPQDV R EHEp
FRQWLQXDDFKXFKDUGHSRLVGHPDPDU27ULHEGH)UHXGRXVHMDDSXOVmRPDQLIHVWDVH
FRPR XP H[FHVVR XP SDUDOi WDQWR GD QHFHVVLGDGH FRPR GR LQVWLQWR (OD p LQ~WLO j
FRQVHUYDomR GR LQGLYtGXR RX GD HVSpFLH H YLVD XQLFDPHQWH R SUD]HU $FHIDOLD
DXWRHURWLVPR H SDUFLDOLGDGH FRQVWLWXHP D SHUYHUVmR GD SXOVmR ORJR GD VH[XDOLGDGH




(P VXPD D SDVVDJHP GD SULPHLUD j VHJXQGD WHRULD GD VHGXomR RX VHMD D
SDVVDJHPGRWUDXPDDRIDQWDVPDWHPDVVHJXLQWHVFRQVHTXrQFLDV
DXWRQRPL]DomRGRSVLFRVH[XDOLQFRQVFLHQWHHPUHODomRjUHDOLGDGH
DSHUYHUVmRSDVVDGRSDLDFWRSHGyILORSDUDDFULDQoDSXOVmR
RVH[XDOH[FHGHODUJDPHQWHRJHQLWDOSXOVmR
